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jU'Sun" Editorial

and Its Application

"Both Hie Kcncral Annn-ei- nl

condition of Die coun-
try ami the condition of its
citizens will lie more as-

sured if the uninformed
public lets the war stocks
alone. The price movement
of securities lacking the
Klnmour of orders for mu-
nitions of war may lie more
sluwdsh and less exhilarat-
ing, hut the rank and i'tlc of
public followers of the
stock market will be able to
sleep better o nlcbts with
such securities in their pos-
session and they offer a suf-
ficiently promising stnkc in
the country's future."

When the Smike of Battle
Has Cleared Away

United Cigar

. Stores Company

of America
will stund forth as it docs
to-da- y as our leading Indus-
trial security, It combines
safety of principal with nn
attractive and progressive
income which should pre-
sent its own appeal to the
cool-heade- d investor.

Ufa Ii iha Pari.
men aid Preferred Stocks of

this Company.

BAMBERGER.LQEB&GO,
25 Broad St. Phone 5501 Broad

First and Refunding Mortgage Bonds

To Yield 6
Net Earnings2 1 Times Interest

Both cross and net earnings
have increased InrRely every year
for a long period of years.

Corporation serves prosperous
portion of a State, whose popu-
lation incrensed from 1900 to
1910 about three times the ratio
of the entire United States.
Further particulars and chart of
carnirgs upon reques. for our
Circular AD 60.

N.W.Halsey&Co
49 Wall Street, New York

rhIUf!. Ipliln
Pinion

Chicago
Haltlmort;

fan Francisco
at. i.oul

J.K.Rice,Jr.&Co.
BUY AND SELL

Aetna Explosives Stock
Atlat Powder Stock
Du Pont Powder Stock

i Hercules Powder Stock
Stock

Remington Typewriter Stock
Winchester Repeat. Arms Stock

luquirirs Inntttl.

J.K.Rice,Jr.&Co.
riinnen 4001 tn 4010 John, 3R Wall St.. N. V

A.A.Housman&Co.
announce that on July twenty-sixt- h,

they wilt
OPEN A BRANCH OFFICE

under the management of
Mil. Itnllt'.ItT C. W U.MIN

and
,mk. iiimu. i. i:haii.i:v

in the
Grand Central Terminal Building
(Room number 10.VJ) Seventy
East Forty-fift- h Street, New
York (Telephone numbers
8286, 8'J87 Murray Hill), for
the transaction of a general
business in STOCKS, BONDS.
COTTON. GRAIN, SUGAR,
and COFFEE.

NOHTIIKItN l'.( II IC l(. II.
Common Preferre.l .''Inri,. 1, nil ctf. nf ,U p
X. Y.. M Mll tillANNA ft VITi:i(N CIIAI.

Tliltltli IIAI'Tri ft PCIIIIIA It. II.
ft l.llt

MICIIKiA.N (IIM'IUI,
lll'KI.IM.rO.N ft 1)1 INCV

Alt olrl an-- ItiRi-th- aerurltlca. Appraisals
made fur eeiuturt., Mw flrins, trust ens,
tunkj and lui'luess houscn. without chiri!.Catalogue nf oer 7j 000 cirpnrale

nn file
Recent nil and mlnlnic sloeka tint hanillt-,-

R. P. DOW
Tel. 7115 Han. 15 BROAD ST.

r JGeneral BankirtR Service

Metropolitan Trust Co
of the City of New York

Ocorfe C. Van Tuyl, Jr.. President
4 tVAU, KIIIKI-- r

Franklin TruJl Company
f 1 star... 1 it., . r4,nv 4 wrm vynii 40 , a.i aurci
Brtk!yn 166 Monituc Street
OJTkiii 5 (S9 Fulto.i Street J

sH44-lv"V---!r- '3
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FINANCIAL NEWS

AND COMMENT

Spcciilntion In Wnr Stocks Not

Ro One Sided-M- arket

Very Irresrulnr.

WKAKXKSS IX SOMK HAU.S?

1'xlen-ilv- e fluctuations In priced, with
cndlm Innit IrreKiilar movement

cham-e- x for the day, were nc- -

cnmptlsheil In Block market
'on a volume of trading only moderately
contracted from ".Veitticsday'ti scale of
activity. The market an a whole wan

lslbly the re.nilt of the heavy prohl
taklni- - salea made lurlm? the day and
III the previous session and It could he
most reasonably regarded as a normjl
tind nltoirether wholesome product of tho
extreme bullishness of operations; in the
llrxt half of the week. In the final deal-Iiik- s

Iho share Hut as n whole was softer
than at any other period, hut there wan
no convincing evidence that quoted

I vnliif.H wrro cnRiiRcd In anything moio
than a process of correcting tho specul-

ative onesldediicss, which had developed
and moderating somewhat the Immediate

'extravagance of recent ndvnnce.
It was manifest at the opening tnat

Wall Street was not In the mood 1o

resume at onco the movement which was
' lti such violent progress at tho prcvloiu
night's close. There was some --ally

'pressure, hut tip to the middle of the
djv stocks of various descriptions madi
a 'fairly sympathetic response to tne
rising 'strength displayed In certain
Issues. In the main the session wan
one of alternate rally or advance and
reaction, hut there was no continuation
of the rathor ecstatic speculation which
hrnttp nut nn Wednesday.

war stocks anil other
moved fhanply upward, hut advantage

.seemed to he taken of their course to
liquidate long contracts In other dlrec- -
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Some specialties

tlons. The market generally nan a sen- -

Inn? character, which wns to a consider
ahle extent the consequence or tne
cautionary comment widely littered on
tho lopsldcdtiPJis and rnplilliy or tne nso
In war munition specialties and traders
were disposed to lighten long commit-
ments. Smie obvious bcariah pressuro
was also exerted, principally m tne
railroad department, where there were
nronounced signs of weakness, notably
In Canadian Paclllc and St. Paul. Until
the Into trading most wharfs exhibited
iiuderK-lne- - firmness, for sutncieat re
slstance was offered to pressure to check
every decline except In the last few
m mutes of tho day. nnen mere was a
belnted rush of traders to get out. There

. n.t .....at ejM.Al mis :i ioo demantl
Industrial shares and the aspects of. 1684,169
tr.nllnp were favorable than 153 IS.,

If lioomlng war stocks had) 105
carried further. 11

News marketttisc ntted '
with the speculative notions about 604, 604
reactionary position list 100"jtl01'4

o much excited strength. Sentiment
was not helped for the moment by the
Indications that the fall Warsaw was
Imminent, and the nearby labor troubles
attracted some uneasy attention. Hut
to the extent that Wall Street regarded
anything outside Stock Kxchange
Itself tl, chief subiect of Interest was
President Wilson's new note to Her-- ! '

1

many. Washington outlines of the con-

tents the note were calculated to give
i tinge of prudence to speculative icck-- i
onlngs. although It could nut he said I

that any great concern was. hclruytd as
to the outlook for a maintenance the ,

countiy's neutral relations to the war.,
A distinctly encouraging clrcum-- ,

stance was decision the Interstate
Commetce Commission In the express; j

company case. The commission upset
the ordcra Isued 1913 forcing a dras-
tic reduction In rates and authorized
changes which will enable the coin-- !
panics to bring their earnings up to n.

mure reasonable Icel. There Is Ij6l4 1011
reason inirrpreuiiK new ruling fcli Sti1
as another token of the constructive lm- -
presslou which the new order eco-- 1

nomlc affairs has been making for the
better on political inlnris. Incidentally,
an excellent statement of earning'
for June was published by the Haltlinore

Ohio Railroad, showing a gross
Increase of $70i,000 and a r.et Increase I

$1,719,000. The nsca! year ended'
a gain or js.iao.ooo in pet rcve-nu- e.

The report may not be exactly
typical of the earnings railroads
as a whole, tli'ie Is no doubt that
the railroad situation has become ma-- !
terlally better In the last few weeks.

MONEY AND EXCHANGE.

The York Federal Iteserve Hank
rates were 4 per cent, for thirty to

I ninety days and 5 per cent, for longer
bills. ,

Open market discounts, prime accep-
tances, maturing up to nlnitv days, 24
, '11 2 14 per cent.

Commercial paper rates wfre 3 4fl'34 tier com. for sixty and ninety dav
bills nnd for four to six months bet't
names, 44 per cent, for other.

Time money remained dull at un-- Icliitngrd figures. Ilntes were 24 p?rcent, for sixty days. 2 4124 per cent,
for ninety days, 24 i 3 per cent, for
four months, 357314 per cent, for nve
and six months.

Call money on the floor the Stock
rnlJil at 1",

cent., high, 2 per cent.; low, 14
per
1T

Domestic exchange, on New York : St
L011K par: San Francisco, 45c, pre-
mium; Minneapolis, 30c. piemlum; Chi
cago, lie. premium; Cincinnati

$7,814 premium.
par ;

tall money on London was 14 per
cent, i short hills. 14 .r . three
months bills, 4 4 per cent.

Sterllnc exchange wan loner. Kinal
quotation ueie: Demand. 1.7616;
rahlep, 4.77'..

The weekly Htateinent the Hank of
j snoivs the rollowinK ('lianKea:
'Total reserv- - Increahed 7,019,000;

decreased 720,000; bullion In- -
cleaned (1,300,000 ; otlier eecurltlfs

I24.547.OUO ; other deoNlt.s
23,3G3,ooO; public deiHisltR In-

creased 56,240,0110; (Joverimient secur-Ui- es

IncrejHMl 1. 410,000. Tho piopor-Ho- n

of the hanh'a reserve to lliihllltle It
now IS Id per cent., anal tut 17.60 per
cent. hiHt week.

sliver In London, 7.16d. ; XVjw
York, 1714 0,

New York Clearlnir limine statement:
Kxcli.inKes, :P5, 391,796 ; balances,

; credit liilam-e- .

"1. 015,5 17.

l.lr Slock MiirUel.
TlintHIMY, .Inly

l.eieinis nr peeves neri. :.? h.,.,1
inultily (iiuslBiieil for slaucliter n
trnile In live The frliic as
iihiiill elr.nl) Itrraaeil heef 11 as In fairIrniHliil lit Btfailj- prlees nr ill I ''l, 'n
lie. per lli. for drew, p, nniy,. ,rlleielpls nf e,IMs(M-r- heatl. Ill
1I111II111; 3U4 lor the market
ate.iuy 111 ltiiti(f llnn.l to inline ,eaH

i.i ai nn ir ill r,n n.
lulls at ; on .( 100, (llipi inlsril calves
nl linn ti IS 7.".. irriiasers and sklin-inll-

'

cje al fi 7S l'lt illessril euls ueie
Ht in ul 13 l 17i. "Ill, a few aelllui- - nl
17 ; country dreaseil neauy at Ii i lie.

Itrcelpta nf alieep ami Its Hi ti ere
lienil, IniliiilliiK lo rnrs fur the market,

leiu,iiil an, I !, si Krinles striiue; others
sie.ol)-- ; (he tuurki-- t clu.fil ilrm i,u pest
lllllllis 11,1111111111 In pilule shrep (ewes)

' sniil iii H.on ii i:,.7.. per I'l'i IPs , i inn .

until iii eli, ill e lauiiis a- i', ,,tl .( S.,75,
I Ulll III i .'.o.

IHI'MHI III'III'MI - '. i i
per II,., dressI liinhs st 10 (i l.',i . het
l,,,(( ilresndl .11 Ijl.i

llnrlpls nf us were v.M head,
slaiiKhlrrers Nn sales nn lite welx 111 ,

iiiiiiiniiiii. .ir.11,1)
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NEW YORK STOCK EXCHANGE PRICES.

41

60,

40'

Rnllrot-f-l anil Othrr fthnrr.
TltL'nSPAT, iltTLT 22, 1915.

2001 Adams KxpreM...
Aiaaan m

11900 ..
1600 rs pf
4750 Amal Copper

. . 15600 Am Hoot Sugar...
41 200' Am As ('hem

lOOlAm Ag t'hem pf.
..' D2100IAm fan

7 120()'Am Can of
2 3400 Am Car 4 V I

S

20
81

6
5'

M

..v
6

301
4,

10
3

5

16

15

tiou ii

4200 Am Coal l'rod...
200 Am Coal lTod pf
400 Am Cot Oil
300 Am Kxpross
200 Am It & Leather

1300 4m II & Leather pt
KOOfAm Ice
400, Am Linseed Co ..,

MlOOlAm Loco
lOOlAm Malt

1500 Am Smelling
100 Am Smelting pf

moo' Am Steel Kdy
3500iAm Sugar

fi00Am Sugar pf
300 Am Tel & Tel
100' Am Tobacco

3750'Atinconda
SOO Atch, Top ft H l'e
200 Atch, Top ft 8 Ke pf . . . .

4T.600 Baldwin Loco
1900 11 ft O
nooin ft O pf

2470'lJelhlehem Steel
SOOUIcthlehem Steel pf

3100' It F Goodrich
500 llklyn Hap Trail

2900lHlltte Copper
20iCal Pet pf

21800Cnn Pacific
7100lCen Leather
1500IC ft O

f.oOIChl Northwest
lOO.Chl (It West pf

11865 Ch. M ft St I.
S00 fill. It I ft l'nc

60l 2000 Chi no Copper.
100 C. C. C A St L pf....,

3900ICol F ft I
500 Comstock
100 Cons (las

3260 Corn Products
100 Corn Products pf....
100'Cont Can
200 Cont Can pf. a 30....

7000 Cuban Am Sugar....
lOOjCuhaii Am Sugar pf.

47700'Cruclblu Steel
1450 Crucible Steel pf

100 Del ft Hud
22'Denv ft K O

100 Denv ft It O pf
moDlstlllers Sec
2400' Dnm Mlnr.
4200 Krle

400'Krlc 1st pf
lOOlCrle 2d pf
100 Federal M & S
100 Federal M .t S pf.
195 0en Cheni Co

S600,Gen Klec Co
1100 (Sen Motor

800 den Motor pf
200'C.t Xor pf

10200!cit Nor (ire ctfs
900 Cuggcnhelm
200' 111 Central

2700ilnsplration Con
2S00 Int Paper
300Int Paper pf
600 Interhoro Con pf....

2310'lnter-Me- t
600Hnter-Me- t pf
200! Kan City Sou
lOOlKan City Sou pf....

10 Kings Co L Jfc !

400 Lack Steel
10(i Lehigh Valley
lOOiMackay Cos pf.
100 Manhattan Shirt.
100 Maxwell Motor Co
100 Maxwell Motor Co 2 pf.
200 Mex Pot
800 Miami Copper
200 Mo. Kan & Texas
300 Mo. Kan ft Texas pf....,

4300 Missouri Pacific ,

700 Nat Lead
9420 Nat H & S

100 Nat K ft S pf
200 Nat R R Mex 2 pf
100 Nevada Con

5200 N V Air Brake
800 N Y Central

2000 N Y, N H & II
600IN Y, Ont ft ...

UOOiNorfolk ft West.
300 Northern Paclllc.

1300 Pacific Mall
1000 Penn R R

100! Peoples Oa
50011'hlla Co
600!
100 pf

6500 Pressed
Quicksilver 24

1100 Cons Copper 23
11500'Rwy Steel Spg

lOOlItwy Steel Spg pf
Republic Steel 36

1200 Republic steel pr y.'i
Ueadlnir ll4'ir.A'TAn.llr,n. O ,.fluuiitrnuiti), .,....

100 Itoclt Inland pf
200!Humely
lOOlIttimely pf

Seaboard A I

300IKeatoard A L pf...
100lseara-Ito(.iiic- l( ....

2S00ls:(i?R.Shemcld ....
1600 'St I, ft S F
200 St I, ft S F 2 pf...,
200"St I, SnllthweMt....

5000ISnuth Pac
1600 South Unll Co
1000 South Hall Co pf . .

ri600'Sttidehahe
600'Tenn Copper
lOOlTexaa Co
200lTe- - Pucinc

Third Ave It II. . .

210'Toh Prod pf
100 Cn Bar; ft p

SS00 I'nlon Pacific
100 I'nlon Pacific war,

1300 Cn !! Inv
SOO'Cn Ity Inv pf
500 l S C I Pipe
300T S Kxp

1700 I S Rubber.
100 V S Rubber 1

R5300 l S Steel...
100't' S Steel pf
ROOHltah ('opper'
S00 Vn-C- C'hem

.' 200 Wabpsh

.' 200' Wabash pf

.' 300' Wells Farito
R 103300'We.st Klrs-trl- c

.' 200'West Klectrlc 1 pf . .

4' 700 West I'll TeJ
6 573: Willys Overland

C78.7O0 132,703, .Iniiuarv
r,0,275,S'!5, Same 45.966,5!!).

follows quotation Indlciites

CONSOLIDATED EXCHANGE.

Tradliiff was concentrated to n ureal
evtent In th "war stocks" and the sleel
Issues uhlcli are Kettlnk to U classed 111

the war group, Of Baldwin l e
, 7 f shares chaiiRed luilids, WeslliiK-lioiis- e

I'lectrle 7,130 shares, Crucible
l.ililO shares, Amerlcaii Can 8.305

shai-f- s and United States Steel common
J;t,::ii shares. Tliess stocka accountr.1
for more than two-thlr- of the da's
K i ji ti,l lolal of 54,075 shaiis.

The raill'i.ld shares, us. a ishole, eie
cohil aiatlvely iieijlecled, llltliilUKll tlieio
was special softness 111 some eases
Citiniliaii Paclllc wt' w'ak, Inlluenced
In fuilhi-- iriKirts as to poor e.irnliiRS.
Sfler oin'iilm; at 112, uncliaiiKid frnm

mh e. Sheen .tra.li . lanilis eie"ii, ,i 11" IllKht lieloie, II declined to 1 3 fs

!!

..

(lchlnir.it I3Ij'h St Paul declined from
Mi"! at the opci Ink In 7S'i on renewed
talk of it ilhldepd icdiictliiii. It closid
nl 7'.i'(.

Tile "war slocks." us a rule, were
ci sir mi- - mom of tin-- day Westinii-- I

liout-- liiinrwi', reflected sell- -
lllilf. It "I" lied at lull orr " of a point

ftoiii Wcdii sday'ii cloalng, rallied to
mil", nnd then fell to IK1', clnsinc at
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THE CURB MARKET.

lireatihir ml eenerallv below tho days
best llguies, though suhstitnlliil gains
w in held by such specialties aa Stan-
dard Motors, lilectrlu Moat, Cramp .Ship-
building and Kelly Springfield Tire.

lilectrlc Moat mm ted to 258 for a gain
of 23 points at the outset, but a sharp
reaction left a net gain of only 4 points.
Standard .Motors n the list In activity,
the turnover being unusually heavy
this stock. The net advance In this

i- was 24 point. Cramp Ship-
building displayed ilslng strength and
held nn advance of 3 points.

lutlde of the Industrial group, the
market was featureless, with quotation
showing slight Irregular alterations.

Transaction In detail on the market
yesterday were as follows!
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THE COFFEE MARKET.

The coffee futures market r,nl- -t

steady thiotii'h greater part
day toward close
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BANK MERGER PLANNED.
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